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The Trend of Business 


IN THE UNITED STATES 


Business Activity for the 4-week period ending January 
15, 1955, was up 1 per cent from the previous 4 weeks and 
8 per cent from the corresponding period of last year. 

Freight Car Loadings for the same 4-week period were 
down 8 per cent from the previous 4 weeks but were 6 per 
cent above the corresponding period in the previous year. 

Bank Debits outside New York were up 10 per cent in 
December from November, 9 per cent from December 
1958, and for the year 1954 were 2 per cent above 1953. 

Total Personal Income Payments were up 1 per cent in 
December from November and from December 1953, and 
for the year 1954 were fractionally above 1953. Salaries 
and wages income dropped fractionally in December from 
November but was 1 per cent above December 1953 and 
for the year 1954 was only 1 per cent below 1953. 

Industrial Production was down 2 per cent in December 
from November but was 3 per cent above December 1953. 
For the year 1954, however, industrial production was 7 
per cent below 1953. 

Electric Power Production was up 8 per cent in De- 
cember from November, 11 per cent from December 1953, 
and 7 per cent for the year 1954 as compared with 1953. 

Steel Production was down 1 per cent in December from 
November but was 4 per cent above December 1953. For 
the year 1954 steel production was 21 per cent below 1953. 


(Continued on Page 2) 


IN OHIO 


Bank Debits in 16 Ohio cities were up 9 per cent in De- 
cember from November and 5 per cent from December 
1953, but for the year 1954 were 1 per cent below 1953. 


Agricultural Income was down 19 per cent in December 
from November, 6 per cent from December 1953, and for 
the year 1954, was 2 per cent below 1953. 


Electric Power Production was up 3 per cent in Decem- 
ber from November, 19 per cent from December 1953, and 
5 per cent for the year 1954 as compared with 1953. 


Construction Activity as measured by the value of con- 
tracts awarded was up 21 per cent in December from No- 
vember and was 28 per cent above December 1953, but 
for the year 1954 was 26 per cent below 1953. 


Retail Sales of Independent Dealers were up 22 per cent 
in December from November, and were 7 per cent above 
December 1953, but for the year 1954 were 2 per cent 
below last year. 


‘Department Store Sales were up 52 per cent in Decem- 
ber from November and were 1 per cent above December 
1953, but for the year 1954 were 3 per cent below 1953. 

Bituminous Coal Production dropped 12 per cent in De- 
cember from November but was 12 per cent above Decem- 
ber 1953. For the year 1954 Bituminous coal production 
was 13 per cent below 1953. 


Stock Market Trends 


Does*the present situation in the stock market parallel 
that of the late ’20s, and is there cause for concern? 

This article is an attempt to summarize some of the 
facts that may bear on this question. 

Stock Prices Top 1929. Immediately it must be said that 
in terms of rapidity of rise and heights reached, the cur- 
Tent boom market is uncomfortably like 1929. Prices of 
iidustrial stocks are higher now than in 1929. And from 


September 1953 to the end of 1954 industrial stock prices 
(measured by Standard and Poor’s index) rose 68 per 
cent—a boom market rise only barely topped by the 1927- 
1929 rise. 

In many other respects, however, the situation today 
is unlike 1929. 

Earnings and Yields Justify Higher Prices. If prices 

(Continued on page 8) 
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IN THE UNITED STATES 

(Continued from Page 1) 
The steel industry operated at 79 per cent of theo- 
retical capacity in December. 

Construction Activity as measured by the value of 
contracts awarded was up 22 per cent in December 
from November, 41 per cent from December 1953, 
and 13 per cent for the year 1954 as compared with 
1953. 

Retail Sales of Independent Dealers were up 24 
per cent in December from November, 9 per cent 
from December 1953, and for the year 1954 were 
fractionally above 1953. 

Department Store Sales were up 45 per cent in De- 
cember from November, 3 per cent from December 
1953, and for the year 1954 were only 1 per cent 
below 1953. 

Manufacturing Employment was down fractionally 
in December from November, 5 per cent from De- 
cember 1953, and for the year 1954 was 9 per cent 
below 1953. 

Manufacturing Pay Rolls were up 1 per cent in 
December from November but were 2 per cent below 
December 1953, and for the year 1954 were 9 per 
cent below 1953. 

Wholesale Commodity Prices dropped fractionally 
in December from November and were 1 per cent 
below December 1958, and for the year 1954 were 
only fractionally above 1953. 


FOOTNOTES FOR BULLETIN TABLES 


+Changes in number of failures; *Figures in parentheses show 
number of firms reporting this month; »Data not available; ‘Only 
percentage of change available; 4Adjusted for seasonal changes ; 
Bureau of Business Research estimate; ‘Adjusted for number of 
working days; *Data cover county area; "Includes additions, 
alterations and repairs along with residential and non-residen- 
tial; ‘Less than 3 firms reporting; ?Preliminary; ‘Revised; 
wWeighted; *Less than 0.5% ;¥More than 1,000% increase. 
Primary Sources: a 

Computed from original data collected by the Bureau of Busi- 
ness Reseach from: 1Ohio Dyers and Cleaners; *County Clerks 
of Courts; *Local Power and Light Companies. 

Computed by the Bureau of Business Research from data col- 
lected in cooperation with: Dept. 
of Commerce. 

Computed by the Bureau of Business Research from data of: 
‘Board of Governors of the Federal Reserve System; and from 
sample data supplied by: ‘*Life Insurance Agency Management 
Association ; 7Federal Power Commission ; *F. W. Dodge Corpor- 
ation; Division of Research and Statistics of the Ohio Bureau 
of Unemployment Compensation, collected in cooperation with 
the Bureau of Labor Statistics, U. S. Dept. of Labor; Bureau 
of Labor Statistics, U. S. Dept. of Labor. oe 

Other data sources: “New York Times; ™Association of 
American Railroads; Dun and Bradstreet, Inc.; “U. S. Dept. 
of Commerce; 4U. S. pt. of Agriculture ; American Iron and 
Steel Institute; 17Commercial and Financial Chronicle; “Bureau 
of Labor Statistics, U. S. Dept. of Labor; Federal Reserve 
Board; Federal Power Commission; “Bureau of Mines, U. S. 
Dept. of the Interior ; “National Machine Tool Builders’ Associa- 
tion; 3F. W. Dodge Corporation ; Standard and Poor’s Corpora- 
tion; Dept. of Agricultural Economics, O.S.U.; *Division 
Research and Statistics of the Ohio Bureau of Unemployment 
Compensation ; 2"Steel. 


‘Bureau of the Census, U. S. 
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Totals or Average Indexes for % Yo % 
4 weeks Ended on Indiacted Dates 
Bus. Activity™ 1-15-55 Comp. Norm. 195 193 + 1 + 8 
Fght. Carloadings*? 1-15-55 Thous. 2,328 2541 -- 8 + 6 
Com. Failures#* 1-15-55 .....Number 763 878 —138 + 7 
Calendar Month 
+Bank Debits (Excl. NYC)5* — 177 161 + 10 + 9 + 2 
Income (Seas. Adj. at An. Rates 
Tot. Pers. Income Bil. Dol. 291 239 + +4 
Salaries and Wages Inc.™.¢ 5 197 1988 — = + 1 — 1 
Non-Agricultural Inc.™:4 276 27% + 1+ 2 + 
Agr. Inc. (Cash f. Mktgs.)% 1985-39 492 b b 
Life Ins. Sales®.............1947—49 201 183 + 10 + 11 + 7 
Steel Ind. Oper. Rate. ..% i9 79 — 1 — 1 — 26 
Securities Issued—New?". . . Mil. » b b 
Sceurities Issued—Refunding” ” » b 
tnployment and Pay Rolls18 
«No. Employed—Mfg. ........ 1947-49 103 13 — * 56 — 9 
144 143 + 1 2— 9 
Production 
+Industrial Prod.® ..........1947-49 128 130 — 2 + 3 — 7 
Elec. Power Prod.®.....Mil. K.W.H. 43,427 40,217 + 8 +11 + 7 
Bitum. Coal Prod.*.....Thous. Tons 37,825 37,124 + 2 2 —15 
Steel Prod. Av. Wkly. Thous. Tons 1,87 1886 — 1 +44 
Pig Iron Prod.%®........Thous. Tons 5,587 5.257 + 6 —3 —23 
Mach. Tools—Shipments™ . . 204 130 +13 — 26 
Mach. Tools—New Orders”. . 203 1200 +70 +36 — 85 
Construction (Value of Contracts Awarded—37 Eastern States) 
3 Mo.Mov.Av. 1947-49 b 232 b 
coceccccccccccce hous. Dol. 1,828,837 1,498,850 + 22 + Al + 13 
i i ‘ a. 708,691 + 7 + 76 + 31 
Non-Residential® ....... = 01,427 491,090 + 43 +30 + 2 
Pub. Works and Utils.®. . = 365, 833 299,069 -+ 22 +12 + 8 
Distribution 
e e + 24 + 9 + 
‘Dept. Store Sales..........1947-49 198 137 +45 + 8 — 1 
Prices 
‘Wholesale Commod. Prices’* 1947-49 110 1100 — * — 1 
*Cost of Living4S............. 114 15 — * — 1 + 8 
Retail Food Prices® . 110 lll — 1 — 2 — 
fonking and Finance 
‘ CHANGE From 
Base Period} 195 | 1964 1953 | Month | Year 
Amt. | Per Ct. 
Federal Reserve Banks”? $ % 
US. . Dol. 23,909 25,364 24,034 — 1,028 — 6 
Member Bank Borrowi: ings 298 71 866 — 66 +320 
Banks—Lead. 
* Total Loa: (eidassen. 41,012 39,320 38,790 —- 408 + 4 
Bus. & Agr. 
Open Mkt. Paper .. ” 22,163 22,686 23,087 — 196 — 2 
Brok. & other Sec. Ins. ” 3,404 2,492 2,251 — 324 + 87 
te Loans... ” 7,238 6,484 6.104 + 102 + 12 
8,208 7,936 7,824 + 88 + 38 
* Total Investments me & 45,140 40,518 39,938 — 640 + 11 
"US. Gov. Obligations .. ” 36,602 32,987 32.458 — 572 +11 
nd Deposits ..... ” 58,368 56,090 55,7388 + 442 + 4 
Time D EETscaceiss 21,456 19,538 17,268 + 160 + 10 
Money in Cireulation.. ” 29,959 30,083 29,687 — 
Monetary Gold Stock... ” 21,714 22,006 23,088 + 
ity Markets 
Pres. Index’35-39 298 214 214 + 
0 Rails .. 220 161 184 + 
Util 145 128 124 + 
rp.Al+ (hgh.gr.) % 2.911 3.011 3.0380 + . 
*Indieates Series Charted (page 2). For Sources and Footnotes, see 


Reference Data—Ohio + 


CHANCE From 
Las 
Mowrs Last Year 
Dec. Nov. — 
ITEM 1954 1954 Dec. Dee. 12 
1954 1954 mos, 
Unit from | from | 1954 
or Index Nov. Dee, from 
Base Period (r) 1944 1253 1953 
General Business 
Bank Debits®.* (16 cities) ...1947-49 177 168 + 9 Si, 
Commercial Failures ...... umber 33 22 + 50 + 88 4. 49 
Commercial Liabilities Thous. Dol. 2,119 +204 —49 4 26 
Agr. Income*—Total........ 1935-39 236 4145 — 19 
Meat Animals ............ $32 363 
Dairy Products ........... 319 318 + * 
472 857 45 +17 + 9 
Poultry and Eggs......... 7 305 2145 — 3 —21 —19 
Elec. Power Produc.?:t ...... 1947-49 175 169 + $3 + 19 
Bit. Coal Prod." 4 wks. Thous. Tons 2,118 2.403 — 12 
Construction (Value of Contracts Awarded)®: £ 
1947-49 299 2438 + 21 28 26 
319 344 — 7 +109 + 42 
263 188 +91 +170 — 6} 
Pub. Works & Utilities...... ” £82 278 +20 —652 — 4% 
Distribution 
Retail Sales* 
All Lines¥ (1763)*....... 1947-49 131 +2 +7 
All Lines¥:4 (1768) ...... = 129 120 + * + 7 — 2? 
All Lines¥:: (1768) ...... ‘ ‘ + 17 
Food (290) 158 140 +138 +4 +8 
Apparel (152) ....... a 199 128 +6 + 38 — 2 
Furniture (140) ....... M 146 110 + 28 — 2 aw jg 
Building Material 125 137 8 +2 — #2 
Dept. Store Sales ~ 208 137 +52 +1 — 3 
Dyer’s & Cleaners’ Sales (88) 131 103 -- — § 2 
Passgr. Car Reg., New? (41 cos.) No. 28.661 16,812 + 70 + 68 — 6 
Truck Reg., New? (41 cos.) ..... 2.137 1,824 +17 + * 
Used Car Reg.* (33 cos.) 64,016 6427 — 4 +12 — 2 
Placements, Unemployment and Unemployment Compensation26 
Placements by O.S.E.S.......... No. 20,266 28,474 —29 +12 —25 
Reg. for Work with O.S.E.S.... ” 132,903 134,275 — 1 + 34 +114 
Total Benefit Pmts....... Thous.Dol. 9,358 8,257 +13 + 52 44288 
Av. Receiving Benefits Wkly....No. 69,801 65,794 + 6 + 56 +254 
Wkly. Benefits per Recipient...Dol. 29.62 2958 + * + 3 + 9 
Unemp. Comp. Fund....... Mil. » 615 623 — 1 —10 » 
Employment, Pay Rolls and Hours Worked 
Number Employed®: 
1947-49 104 103 + — 7 
Manufacturing¥ (2521) ..... 140 99 1 — § —12 
Trade & Pub. Utils.” (3876). 113 109 +4—2 — 
Construction (790) .......... xs 100 12 
Pay Rolls®: 
i4y 146 + 2 — 4 
Manufacturing’ (2521 150 147 5 —13 
e Trade & Pub. Utils.” (8876). ” 121 144 5 + 1 + 8 
¢ Construction (790) .......... oe 131 152 -14 —11 + 6 
¢ Man-Hours—Mfg. (2513) ... ” 102 100 + 2 — 8 —15 
Wage Earner Mfg.” 
Av. Hours Worked Wkly. ..... No. 40.7 402 + 1 x — 8 
Banking (4th Federal Reserve District)!9 
CHANGE From 
Jan.19 | Jan. 20 | Jan. 21 st 
1955 1964 | | 
Unit Amt. | Per Ct. 
Cleveland Fed. Reserve Bank $ ‘ 
U.S. Gov. Securities Thous. Dol. 2 ate ny --84,769 — 4 
Member Bank Borrowings ” — 8,092 +233 
Member Banks—4th District 
Mil. Dol. 2,45 — % — 
Bus. & Agr. Loan and 13 
Open Mkt. Paper .. ” 1,193 1.469 +4 
Brok. “Other 
184 158 120 — 
Real Estate Loans. . 594 195 445 + 
Other Loans ...... 524 FO8 
Total Investments ..... 8,475 2,221 3,095 —- 
¢ U.S. Gov. Obligations .. ” 2,838 1,684 2,593 — 
Demand Deposits ..... 4,071 3.979 3.283 + 
Times Deposits ....... - 1,726 1,63 1,479 + 


¢ Indicates Series Charted (pages 3, 4 or 5). 
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Business in Ohio 


NUMBER EMPLOYED (1947-12492100) 
75 T TTTTTTITIYT 5 
AREA Dec., 1954? Nov., 1954" | 
(County) ~~ 150 
Weekly | Hourly | Weekly | Hourly inpustRies 
MANUFACTURING” ; 
Akron (102)* $80.49 | $2.02 | $86.80 | $2.23 126 
Canton (102) ..... 81.47 2.05 79.51 2.06 eee PO 
Cincinnati (342) 77.14 1.88 78.66 1.90 100 
Cincinnati Met. Area®® 78.64 1.90 77.14 1.90 
Cleveland (684) ........ 85.47 2.08 85.73 2.10 
Cleveland Met. Area®( 86.01 2.09 84.17 2.07 75 
Columbus (152) ...... 77.77 1.89 77.76 1.93 | | 
Dayton (113) 89.74 | 2.21 | 87.61 | 2.20 | ALL INDUSTRIES siliitiilil 59 
Toledo (141) 86.35 2.17 91.46 2.27 50 . 
counties | | | | Let ” 
All other counties A J 78. J 3 
Total Ohio® ......... 82.69 2.08 81.41 2.08 PRODUCTION AND TrTTTATT 350 
Terabe AND Pus. UTILITIES® : CONSTRUCTION 
58.838 | 1.48 | 61.69 | 1.61 305 328 
Canton (79) 64.06 1.59 60.48 1.56 
Cleveland (444) ........ 74.66 | 1.85 | 78.60 | 1.86 300 TY 300 
Columbus 58.51 1.47 61.25 1.52 
Dayton (80) ........... 67.1 1.53 275 
Toledo (117) ........... 73.60 1.83 70.60 1.79 275 
Youngstown (80) ...... 52.99 1.36 57.41 1.46 
All other counties (1337) 66.01 1.65 68.03 172 986 250 
Total Ohio (2808)....| 64.00 1.65 63.75 1.66 
CONSTRUCTION ; 225 
Sg eee 99.80 2.81 | 104.16 2.75 228 
Canton (30) 98.41 2.18 96.32 271 
Cincinnati (119) ....... 92.5 2. 
Cleveland (183) ........ 111.12 3.00 | 114.06 2.99 200 200 
Columbug (58) ........ 94.62 2.49 | 108.41 2.50 
98.88 2.69 99.14 2.57 175 
Toledo (59) .........06 100.44 2.80 | 108.09 2.81 
Youngstown (25) ...... 90.68 2.62 108.97 2.71 
All other counties (174) 104.25 2.82 | 103.28 2.74 150 
Total Ohio® ......... 107.30 2.85 | 108.27 2.79 
ALL INDUSTRIES : 125 
73.49 1.92 74.93 2.01 
78.20 1.92 77.53 1.93 
Cincinnati (814) ....... 72.78 1.84 72.78 1.85 100 
Cleveland (1311) ....... 84.33 2.03 83.98 2.03 
Columbus (410) ........ 66.78 1.59 67.53 1.66 + 
OT eee 85.18 2.08 84.75 2.07 75 
82.06 2.17 82.33 2.21 
Youngstown (144) ..... 80.61 1.99 80.22 2.06 50 
All other counties (2349) 74.47 1.89 73.97 1.89 
Total Ohio (6060) ....| 75.79 1.90 75.57 1.91 
© Covers production workers including working foremen. 25 
® Cincinnati metropolitan area: Hamilton County, Ohio, and TRADE 
Kenton and Campbell counties, Kentucky. Cleveland metro- 225 
politan area: Cuyahoga and Lake counties, Ohio. For data by 225 
is monthly by the Division o earch an tatistics o 
Ohio Bureau of Unemployment Compensation. 200 DEPT. STORE SALES ——_+___)__ 200 
® Covers all employees except executives and other high-salaried | 
employees. | 175 
“Covers all construction employees except executives and other 175 BANK 
high-salaried employees. 150 
125 
NEW AUTOMOBILE REGISTRATIONS? J 
v 100 
8 MAJOR OHIO COUNTIES 
Change Per- 75 
cent- 
MAKE OF CAR Nov. Dec. age 50 
1954 1954 1954 | 1954 of : 
Nov, | ‘Dee, |12mos. BANKING AND FINANCE MILLION DOLLARS 
1954 | 1953 | 1954 MLLION DOLLARS T 4500 
4TH DISTRICT MEMBER BANKS 
No. No. % % % 4000 1 L 4000 
| 1,798 098 64 |+115 | 10 3800 3500 
Pontiac.......... 1,494 1,488 x 74 1 LAA 
Plymouth. ........ 1,406 732 92 |— 4 6 n 3000 
Oldsmobile... .... 1,380 952 | + 45 | + 97 7 3000 Ts. t 
686 422 + 63 |— 8 3 2500 US. GOV'T DIRE! 2500 
606 244 | +148 | + 83 2 OBLIGATIONS ™ 
Chrysler.......... 519 259 | +100 | + 10 2 
386 261 48 |— 38 2 20900 2000 
Studebaker....... 267 297 |—10 |— 8 1 
218 11 32 1 1800 
+ 1 1 500 LOAN 
39 47 |—17 |— 30 x 1000 
39 46 |—15 |+ 30 x 500. 
....| 22,444 | 18,475 |+ 67 |+ 62 | 100 
Yor and footnotes, see page 2. 1945 1947 1949 1961 1954 


> 
YEAR 
12 ; 
mos, 
1954 
from 
1953 
: 
— 1 
+ 42 
+ 26 : 
+ 9 
— 19 
§ 
— 13 
28 
+ 42 
— 51 
— 44 
| | 
; 
— % ass 
+114 
4-288 
+254 
+ 9 
b 
+ I 
4- 
| Last 
1 | Year 
| Per Ct. 
G 
— 4 
92 +233 
35 — 
5 + 16 
12 + 20 
5 + 8 
63 + 8&8 
63 + 6 ; 
19 + & 
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Number Employed, Pay Rolls, rd 


Total Employment was up 1 per cent in December from 1953 
1945 1947 1949 195! ISS3 1954 November but was 6 per cent below December 1953, andi incr’ 
TOTAL MANUFACTURING = “IG492100) — a for the year was 7 per cent below 1953. Pay rolls in De’ M 
»a | | | | | | | | 4 cember were up 2 per cent from November but were 4§ up 2 
180 - + ——- + = + + 80 per cent below December 1953, and for the year 1954 w cent 
| | | | | j ere 
| : er cent below 1953. 
| | anufacturing Employment was up 1 per cent in De incr 
100 Buagceeess 100 cember from November but was 9 per cent below Decem.| ber 
| | ber 1953, and for the year 1954 was 12 per cent below} 195/ 
60 (PAYROLLS 60 1953. Seven of the 11 major groups reported employment, 
20 | | ¥ | } Gobi | | o increases in December from November and 2 groups re-{ cent 
“io a ll ported increases from December 1953 but for the year} belo 
CHEMICALS 1954 all groups reported employment below 1953. iy 
220 me 7 } Manufacturing Pay Rolls were up 2 per cent in De-§ fro 
ee | | | | 1—| 180 cember from November but were 5 per cent below Decem-} and 
| | | | ber 1953 and for the year 1954 were 13 per cent below] C 
140 140 1958. Eight of the major groups reported pay roll in-} cem 
| NUMBER EMPLOYED we creases in December from November and 6 from December} 195 
ji | | 
60 | PAYROLLS | | EMPvoven? 
| 
1947—-49== 100 CHANGE 
FOOD PRODUCTS INDUSTRIAL GROUP | 
180 - +— 180 1954 | 1954 | Noy. 
o | a | 1954 | 1958 
140 | HL AG 140 
1 is j anufacturing ( Pisaaein 1 9 + 1 — 9 
| | | | | | Food Products (276)..... 
Miscellaneous (65)........... 63 68 — * — 27 
LUMBER Machinery (549) 92 +: 
220 T seo and Supplies (183)......... +1 
| } | | | | Machine Tools (78)........... 98 9 — 1 —19 
| | Power Machinery (17)...... 66 68 + 5 —18 
— ings (85)........ 
100 100 Pipes, Pumps, Valves and 
| Plumbers’ Supplies (23).... 65 66 — 1 —10 
Mills 107 106 4 2 -- 
madi aper an inting (262)....... = — 
220 | | | ] j ryTT] TT] 220 ties. 98 97 +1—8 
| | | 1 | | | Printing & Publish. (112)..... 108 109 — * — 4 — 4 
180 180 Miscellaneous (181).......... 93 + * — = 
| | | Rubber Products s9 88 +1 
isce. meous (04)........... ‘ 
NUMBER EMPLOYED | Lo | Stone, Clay, and Glass ; 
60 PAYROLLS 1 se 60 Vitreous and Semi-Vitreous 
| and (82)..... 81 t 2 — 6 
thing (40).. 81 2— - 
137 184 + 2 — 
220 | Autos and Paris (48). 128 123 4 —18 —1 
ars, ectric an 
180 pian! 180 Street Railway (4)......... b b b b he 
Miscellaneous (31)........... 203 + 
NUMBER 108 109 x — = +] 
100 | } 100 Trade (Ret. & Whisl.) (2699).|| 105 7 +9 —6 — 
Transp. & Pub. Utils. (491).../| 106 105 + * — 2 — 
| Construction (790)............... 100 —12 
60 | PAYROLLS’ 60 Mines and Quarries (112)......... 64 — 1 —% 
20 | | { toisplartus 20 Indexes of number employed and of pay rolls are based on the employm 
. employment of 641,351 persons in 6,323 establishments. Figures 10 
1945 1947 1949 1951 1953 1954 In some cases fewer firms report man-hours. 


For sources and footnotes, see page 2. 
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Is td Man-Hours in Ohio Industry 


er from 1953, but for the year 1954 only one group reported 
53, andy increase from 1953. 1945 1947 1949 195) 1953 1954 
in Def Man-Hours Worked in Manufacturing Industries were PAPER AND PRINTING (1947-1949300) INDEX 
were 4§ up 2 per cent in December from November but were 8 per 180 TTT nyt 180 
54 were§ cent below December 1953 and for the year 1954 were 15 140 ill 1 
per cent below 1953. Eight of the major groups reported “ 
in De4 increases in man-hours worked in December from Novem- 100 : a 100 
Decem.| ber and 4 increases from December 1953 but for the year ponoue | 
t below} 1954, all groups reported decreases from 1953. 60 PAYROLLS 60 
loyment} Trade and Public Utilities Employment was up 4 per 99 | g0 
oups re-{ cent in December from November but was 2 per cent 
he year} below December 1953. RUBBER 
Man-Hours Worked were up 5 per cent in December 180 1 TITTT 180 
_ in De-l from November but were 4 per cent below December 1953 | \ 
140 ;——— ~ 
Decem-] and for the year 1954 were 3 per cent below 1953. 
it below] Construction Employment was down 12 per cent in De- |99; Sy — 100 
roll in-| cember from November and 14 per cent from December PAYROLLS | | nee pon 
1953, but for the year 1954 was 3 per cent above 1953. 60 60 
20 L | 20 
> Pay Rouis® Man-Hours? STONE, CLAY, AND GLASS 
140 t 140 
54 | mosh. | nop, | 1984 | 1954 | mos. Nov, | 1954 | 1964 | mos. NUMBER EMPLOYED 
| | | from | from | 1954 1954 | 1954 | from | from | 1954 100 100 
ec. | from Nov . | from Nov . | from ‘4 
58 | 1953 i» | 1954 | 1953 | 1958 © «> | 1954 | 1953 | 1958 60 Ry | eb 
PAYROLL 
5 —~s +1 + 8 —f — & = 
4 — ii} 02 101 +1 4 — 6 180 fTTTTTTTTTTT] 180 
—1 ns — 1 4 —18 8 s — 1 | 
12; —18 8+ 1 —18 —15 100 100 
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— +1 67 oo — 2 — 8 —12 180 
6 16 129 + 4 14 18 96 93 3 10 —19 ie 
-16 106 + 1 = 799 1 = 17 —21 140 140 
-2 —~6 +1 —18 63 67 — 7 — 2 —20 100 100 
-16 —2% 130 4+ 4 —11 —25 — 
20 
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-4 —1 +s +4 86 8% + 1 — 2 —18 CONSTRUCTION 
+ 2 = 26 + 56 +10 —138|} 100 9% +5 + 56 —17 al | | 
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1945 1947 1949 1951 1953 «1954 
e mn of construction ploymen 
= (1947-19492 100) INDEX and pay rolls, December employment and pay rolls 
200 200 
! / were higher than November employment and pay 
180 rolls. The largest increases, 15 per cent and 13 
fit; cent, occurred in trade and public utilities em- 
160 r aN. ployment and pay rolls. During 1954, only trade 
140 |A-MANUFACTURING PAYROLLS iy 140 «©=and public utilities pay rolls reached a total higher x 
at {| than in 1953. Total employment in 1954 was down 
120 120 9 per cent, and total pay rolls were down 11 per cent. — 
160 100 December retail sales were 12 per cent above De- y 
cember sales in 1953, but 1954 total sales were 5 per : 
80 BANK go cent less than 1953 total sales. 
DEBITS | | Bank debits in December were 5 per cent above J 
60 + x 60 debits in December last year, but for the entire year } 
40 gg were 4 per cent below 1953 debits. 
CANTON CANTON 
180 TTT TT] 180 Gains in manufacturing and trade and public utili- 
4 160 ties employment and pay rolls combined to bring 
} 
cember 4 per cent above pay rolls in November, 
120 ing 120 despite decreases in construction employment and 
_ \ | 400 Pay rolls. Current employment and pay rolls were N 
lower than year ago figures, both for December and 
80 entire year. 
BANK DEBITS| Retail sales in December were 52 per cent higher F 
60 60 than sales in November and fractionally higher than " 
a0 q 40 sales in December 1953. Total sales in 1954 were 6 R 
per cent less than sales in 1953. December bank A 
20 : Lililiiiiiij 20 debits increased 8 per cent over December debits in of 
CINCINNATI 1953, but total debits during 1954 were 5 per cent C 
180 m7) 180 less than in 1953. \ 
160 CINCINNATI - 
140 Z »~ |_| 140 Both total employment and total pay rolls in- 
MANUFACTURING PAYROLLS 1 creased 2 per cent from November to December, but a 
120 4 A , 120 compared with last December, current employment 
was down 7 per cent and current pay rolls were down 
i 100 100 4 per cent. These decreases were less than the de- 
80 LA A_AV go creases during the entire year, 8 per cent in employ- 
UY’ BANK DEBITS ment and 7 per cent in pay rolls. 
60 60 Sales of retail stores in December were 32 per cent 
higher than during November and 7 per cent higher 
40 40 than during December 1953. Cumulative sales in D 
20 Lilithitiii) 20 1954 were 1 per cent less than sales in 1953. 
CLEVELAND Bank debits in 1954 were a fraction of 1 per cent 
200 7 TIT i ™ 200 _ less than in 1953. 
180 180 CLEVELAND - 
; LAN i Fractional gains in manufacturing and trade and 
160 public utilities employment were more than offset by 
«MANUFACTURING 140. decrease in construction employment, causing to- 
soins "“\ : ery tal employment in December to decrease fractionally 
120 A ¥ 120 from employment in November. In the same period 
. total pay rolls increased fractionally, although the 
100 only increase among the component industries was 
80 so in manufacturing. Compared with December 1953, 
BANK DEBITS current employment and pay rolls were down 11 per 
60 : 60 cent and 8 per cent, respectively. For the year as 4 | 
- whole, 1954 employment decreased 9 per cent and 
pay rolls decreased 10 per cent from 1953 data. 
Lilitiiitit}) 20 December retail sales increased more over year 


1949 195! 1953 1954 ago sales than over November sales. 
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CHANGE From 
Last 
Last YEAR 
Dee. | Nov. 
ITEM 1954 | 1954 Dec. Dec. 12 
1954 1954 08. 
Unit from from 1954 
or Index Nov. Dee. from 
Base Period| ‘? (rn) 1954 1953 1953 
AKRON 
Number Employed®:¢ : % % % 
Manufacturing (102 went 94 + 1 —i0 —12 
Trade and Pub. Utils. (162)*... ” 141 122 + 15 — 1 — 2 
Construction (42)® ............ x4 ¢4 — 26 — 8 
Pay Rolls®.*: Total® (306)*...... 150 145 + 4 — 4 — till 
«Manufacturing (102)* ......... 156 145 + 
Trade and Pub. Utils. (162)*... ” 179 15 +13 — * + * 
Construction (42)® ............ 130 152 —-14 —26 — 9 
Retail Sales*-® (98)* % e + 36 +12 — 56 
Auto Registration? New Cars - Number 1,864 1,207 +54 +658 —18 
New Truc 140 120 +17 —29 — 30 
Bank Debits Index5-t............ 1947-49 194 182 + 6 + 56 — 4 
Commercial Failures .......... Number 2 + 2 + — 
Liabilities ..... Thous. Dol. 87 Oo ¥ + 32 +836 
Indus. Power Consump 112 1232 — 9 —10 — 20 
Val. Bldg. Permits’®.t: Total® .. 159 86 + 84 +23 — 15 
Residential .......... eccccecces = 118 136 — 14 +129 — 1 
CANTON 
Number Employed?:é : 
1947-49 93 9 +3 — 9 —114 
Manufacturing (102)*® ......... = 89 + 2 — 7 —17 
Trade and Pub. Utils. (96)*.... ” 98 93 + 6—9 — 4 
Construction (80)® ............ 89 101 —12 
Pay Rolls®*: Total® (228)*..... = 131 127 + 4 — 4 — 15 
¢Manufacturing (102)" ......... 134 128 —418 
Trade and Pub. Utils. (96)*.... = 127 121 + 4% 6 — 2 
Construction (30)® ............ 111 133 —-17 —26 —19 
Retail Sales*-© (46)® lo e +62 + = = 
Auto Registration? ‘8: New Cars . Number 1437 749 +92 +68 —11 
ew Truc mo 125 80 + 56 +56 — 16 
Bank Debits Index®-t............ 1947-49 163 148 + 10 + 8 — 5 
Commercial Failures .......... Number 0 2 — 2+ — 1t + 
Liabilities? ..... Thous. Dol. 6 7 —100 —100 — 4 
Val. Bldg. Permits’-t: Total® ..... 77 13 —32 —-30 — 45 
$8 57 +74 +69 —I11 
Nonresidential ......... 17 27 —93 — 61 
CINCINNATI 
Number Employed®*: 
1947-49 89 87 + — 8 
Manufacturing (346)* ......... 98 + 8 —12 
Trade and Pub. Utils. (500) @. 85 8 +3 — 6 — 2 
Construction (120)* ........... 76 8%& —10 —16 —18 
Pay Rolls®-*: Total¥ (966) 1388 1386+ 2-4 — 7 
«Manufacturing (346)* ......... 160 155 + 3 — 2 — 9 
Trade and Pub. Utils. (500)*.... ” 110 1060 +4 —4 + 2 
Construction (120)* ........... 120 —18 —16 
Retail Salest-© (190)*® % e e + 32 + 7 — 1 
Auto Registration® § : New Cars .Number 3,479 2,262 +54 +39 — 1 
New Trucks es 28 217 +30 — 6 —11 
*Bank Debits Index®-t............ 1947-49 112 #118 — 1 — 2 — ® 
Commercial Failures ..... .....Number 171 145 
Liabilities'® .....Thous. Dol. 1 3 — 2+ + OF 
Indus. Power Consump. Index*:'. .1947-49 162 189 —14 +60 + 94 
Val. Bldg. Permits”. ; — 5 141 —65 —66 — 30 
Residential ... se 104 199 —45 +26 — 8 
Nonresidential ye 21 224 —91 —84 —13 
Steel Ind. Oper. Rate”? 4 Wks. Av. % Cap. 71 7%é6— 7 0 — 26 
CLEVELAND 
Number Employed®:€ : 
Total (1536)" ..... 1947-49 107 107 — * — 9 
Manufacturing (686)* ......... 96 + * —12 — 18 
Trade and Pub. Utils. (667)*.. 101 1031 + — 7 —4 
Construction (183)*® ........... 90 101 —21 +4 * 
Pay Rolls®*: Total® (1536)*..... 1422 1422 + * — 8 —10 
Manufacturing 140 137 + 2 —il11 —16 
Trade and Pub. Utils. (667)*... 146 1464 —- * — 1 — 
Construction (183)® ........... 131 149 —12 —-17 — 1 
e e + 11 +18 — 8 
Auto Registration®-« : New Cars .Number 8,110 4,838 +68 +79 — 4 
ew Trucks 546 419 + 30 + 7 — 8 
*Bank Debits Index®.f.... 109 110 — 1 + 1 
mercial Failures? .......... 184 14642 +14 + 4 — 8 
Liabilities'* 6 3 + + + 
Indus. Power Consump. Index®:t. 582 49 + ¥ —74 —19 
Val. Bldg. Permits?®.t : Total® 73 #129 —39 —138 — 29 
Residential ........... €6 —46 — 30 
Nonresidential 74 167 56 +22 — 
Steel Ind. Oper. Rate”? 4 Wks. Av. % Cap. 93 S| + 7 +19 — 26 


* Indicates Series Charted (Page 6). For Sources and Footnotes, see page 2. 
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CHANGE From 


Last 
Monta | LAST Year 
Dec. | Nov. 
ITEM 1954 | 1954 " Dec. 12 
1954 1954 
Unit from from 1954 
or Index Nov. » | from 
Base Period| © @ 1954 1953 1958 
COLUMBUS 
Number Employed®:s: % % % 
Manufacturing (152)" ......... 108 =107 +1 +4 — 
Trade and Pub. Utils. (360587. 131 118 +11 #1 } 
Construction (58)® ............ 69 =—% 
Pay Rolls®€: Total¥ (470)*...... 167 160 +4+7 8 
Manufacturing (152)" ......... 165 1460 + 3 +13 
Trade and Pub. — (260)4 176 160 +10 + 4 + 5 
71 94 —24 —13 + 3 
1 Sales*-¢ (120) % e + 40 +1 + 2 
Auto Registration? § ; New Cars “Number 2,251 1,488 + 57 +50 + 2 
Trucks 158 #4193 —18 — 9 —wW 
Bank Debits Index®:t 1947-49 m2 18 +8 
Commercial Failures? .. ...Number 5 2 + 8t + 2t — It 
Liabilities ..... Thous. Dol. 168 84 +3894 — 42 4 16 
Val. Bldg. Permits‘: Total® .....  ” 132 
157 1260 24 +166 — 8 
Nonresidential .......... 1g 06121 — 10 88 + 
DAYTON 
Number Employed®:s: 
+ 1947-49 93 93 + 1 — 7 — 5 
Manufacturing (114)* ......... 94 94 — 6 
Trade and Pub. Utils. (107) 93 90 + 3 —6—1 
Construction 62 72 —1 —19 — 8 
Pay Rolls’: *: Total (270)8 131 129 + — 4 — 3 
Manufacturing (114)* 1322 -— 6 
Trade and Pub. Utils. (107)*.. # 1388 131 +5 +2 +4 
Construction (49)*® ......... 86 — 8 
Retail Sales*+S (63)® ...........+. -% e e + 34 +1ll—1 
Auto Registration?“ : New Cars -Number 2,442 1,170 +109 +86 — 7 
ew Truc 118 72 +64 — 7 
e Bank Debits Index5:t............1947-49 182 168 + 8 +8 +4 
Commercial Failures ..........N umber 1 4 — 8+ — 2+ — It 
Liabilities .  Thous. Dol. 110 62 + 77 +57 — 3 
Power Consump. Index*: 1947-49 1448 #148 * + 6 — 
Bidg. Total™ ..... 84 174 52 +7 + 4 
71 #233 —70 +115 + 2 
Nonresidential 76 i7 — * +217 +13 
TOLEDO 
Number Employed®s : 
Manufacturing (142)* ......... 8 84 + 3 —ll —B 
Trade and Pub. Utils. (164)*.. xi 91 8? +5 — i —3 
Construction cantseos ios 64 2 —12 —12 — 6 
Pay Rolls’ (365)*...... 12200 1146 +3838 — 6 
Trade and Pub. Utils. (164)*.. - 119 112 + 6 — 38 +1 
Construction (59)* ........ ions: 74 9 —18 —18 — 5 
Retail Sales*-* (128)" .......... -% e e + 36 + 4—4 
Auto Registration® § : New Cars Number 1,984 1348 +47 +37 + 4 
ew Trucks 1422 203 —30 +43 — 8 
Bank Debits 169 165 +9 +9 — 8 
Commercial Failures™ ..........Number 4 + + 2t + 16 
Liabilities™ .....Thous. Dol. 130 216 —40 + 27 +125 
Indus. Power Consump. Index*-*. . 1947-49 159 157 + 2 +6 —2 
Val. Bidg. Permits®:*: Total® ..... ” 46 78 —41 
115 —-15 +69 — 5 
Nonresidential 5 39 —% — 31 
Number Employed’: : 
Trade and Pub. Utils. (110)* 8% +16 +2 — 4 
Construction (25)* ......... $6 —44 —3 — 9 
Pay Rolls®¢ Total¥ (174)*...... 1399 +6 — 7 
e Manufacturing (39)* .......... 136 +4—9 —!19 
Trade and Pub. Utils. (110)*.... 1338 1146 +14+3 —2 
Construction (25)® ............ 62 114 —54 —46 —16 
Auto Registration* Cars -Number 877 463 +89 +65 
New Trucks 74 60 +283 +7 —2 
¢ Bank Debits Index®?............1947-49 153 187 +12 + * — 8 
Commercial Failures™ ..........Nwmber 0 0 or 
iabilities .....Thous. Dol. 0 0 0 0 + 
Indes. Power Consump. Index*-f. . 1947-49 107 10 + 2 
Bldg. 135 141 — 4 +130 — 
208 199 + 4 +173 
Nonresidential ............. 101 62 +62 +247 — 
Steel Ind. Oper. Rate” 4 Wks. Av. Cap. 82 9 - 


» Indicates Series Charted (page 7). For Sources and Footnotes, see page 2. 
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the Chief Ohio Cities 


COLUMBUS 

December employment and pay rolls showed in- 
creases over November and year ago December em- 
ployment and pay rolls in all lines but construction. 
Total employment was 5 per cent higher than in No- 
vember and 1 per cent higher than in December 
1953, and total pay rolls were 4 per cent higher than 
in November and 7 per cent higher than in December 
1953. Yearly totals in 1954 were higher in trade and 
public utilities employment and pay rolls and in 
construction pay rolls. 

Retail sales in December were 11 per cent above 
sales in December last year, and total sales in 1954 
were 2 per cent higher than in 1953. 

1954 bank debits were 10 per cent greater than 
1953 debits. 


DAYTON 

An increase of 1 per cent from November to De- 
cember occurred in both total employment and total 
pay rolls, due to gains in manufacturing and trade 
and public utilities. Compared with last year, the 
only gains in December 1954 and the year 1954 were 
in trade and public utilities pay rolls. 

Retail sales in December were 34 per cent higher 
than sales in November and 11 per cent higher than 
sales in December 1953. Total sales in 1954 were 1 
per cent less than sales in 1953. 

December bank debits were 8 per cent higher than 
November debits and December debits in 1953. Total 
1954 debits were 4 per cent higher than 1953 debits. 


TOLEDO 


Manufacturing employment and pay rolls in De- 
cember increased 3 per cent over November figures. 
The same per cent gain occurred in total employ- 
ment and pay rolls, although trade and public utili- 
ties increased and construction decreased in the 
current month. Compared with last December, all 
figures were down, and for the entire year the only 
increase over 1953 was in trade and public utilities 
pay rolls. 

Retail sales in December were up 4 per cent over 
sales in December 1953, but sales in 1954 totalled 4 
per cent less than sales in 1953. 

Current bank debits were 9 per cent above debits 
in both November 1954 and December 1953, but for 
the year were 3 per cent lower than last year. 


YOUNGSTOWN 

Even though construction employment and pay 
rolls dropped sharply, total employment and pay 
rolls in December were up 4 per cent and 5 per cent, 
respectively, over November employment and pay 
rolls. But compared with the same month last year 
and the total last year, current employment and pay 
rolls were generally down. The only increases over 
last year were in the month to month comparisons 
of trade and public utilities employment and pay 
rolls. 

December retail sales were 33 per cent greater 
than November sales, but were only fractionally 
above year ago December sales. 

Yearly bank debits in 1954 were 8 per cent lower 
than in 1953. 


1945 1947 949 1951 1953 1954 
COLUMBUS (1947-19492100) INDEX 
180 180 
160 160 

140 va 140 
120 PA PAYROLLS 120 
100 7 100 
60 V 60 
40 40 
DAYTON 
180 180 
160 H 160 
140 140 
120 120 
100 100 
80 80 
“ 60 
PAYROLLS 
20 pier 20 
TOLEDO 
180 | 180 
A i 
160 160 
100 AY NAS 
100 = y —100 
80 V 80 
0 | —\/pavROLLS | 
YOUNGSTOWN 
200 
180 180 
160 — 160 
\ 
140 140 
120 ff 120 
80 
80 
| 
Ane | 
40 
40 PAYROLLS 
20 | | 20 
1945 1947 1949 1951 1953 1954 


AR 
12 : 
nos. 
1954 
rom 
1958 
— 8 
— 4 
— 
—19 
— 2 
— 16 
— 2 
— 8 
07 
+148 
— 2 
— 15 
— 62 
-- 32 
2. 


8 Bulletin of Business Research 
@ January, 1955 


Stock Market 
(Continued from page 1) 


are related to earnings and to yields, a more reassuring 
picture of recent prices is obtained. As the table below 
shows, prices moved up in the years 1927 to 1929 much 
more rapidly than earnings. Prices (at the highs) rose 
from 11 times earnings in 1926 to 19% times earnings 
before the crash of 1929. 

In the current bull market, however—in fact since 
World War II—per share earnings have moved to new 
high levels—two to three times higher than in the ’20s. 
Thus, even though stock prices are at new highs they are 
(at the highs) still in a fairly conservative range relative 
to earnings—10 to 11 times earnings, in 1952 through 
mid 1954; 13.28 times earnings at the end of 1954. 

A similar comparison between 1929 and today obtains 
in the case of yields. And an additional factor today is that 
low money rates make stock yields (even at the lowest 
reached in 1954) more attractive than prevailing bond 
yields. 

How high the price earnings ratio, or how low the 
yield, may go before stock prices may be said to be “too 
high” is, of course, something that no one knows for sure. 
There is only an historical answer. In the past when price/ 
earnings ratios were around 17-20, stock prices broke. 
This was the case in 1929, 1937 and 1945-47. (It is not 
intended to imply here that the relationship was causal. 
All that is being pointed out is that a price/earnings ratio 
level of around 17 to 20 at the top of a bull market has 
been associated with a subsequently declining trend.) 

Nor is it intended to generalize a principle from these 
cases. What was true in the past may or may not be true 
in the future. But if the historical analogy holds, it may 
be concluded that the present stock market situation is 
not yet like the situations in the past. 

However, it is unmistakably true, also, that the situa- 
tion, by historical price/earnings and yields measures, is 
approaching the critical point. 


How Much Speculation? Moreover, the extent to which 
the recent rise in stock prices is the result of sound evalu- 


ations of prices in relation to present and future earnings 
on an investment-yield basis, and how much is speculative 
bidding up of prices to get on the appreciation-of-principal 
bandwagon, remains to be determined. 

There are some fragments of information which indi- 
cate that speculation has been growing. Debit balances of 
brokers’ customers increased 35 per cent since September 
1953. But even with this rise, as Standard and Poor’s 
points out, the borrowings represent only 1.4 per cent of 
the total market value of listed stocks. 

However, a recent New York Stock Exchange Study 
showed that in a week in mid-December 1954, 52.5 per 
cent of all stock market transaction volume was on margin; 
and that of the total volume, 32.7 per cent was trans- 
actions by individuals in the over $10,000 per year income 
brackets. 

It would seem from this that speculation has played a 
role in the 1954 rise in stock prices. These figures also 
raise a question as to whether the 10 per cent rise in 
Margin requirements is enough to be effective in curbing 
purely speculative transactions. 


Capital Gains Tax. The capital gains tax situation is 
pointed out as the prime factor in the recent rise in stock 
prices. Investors, it is said, are deterred from profit- 
taking by the 25 per cent capital gains tax, and thus the 
supply of shares for sale on the market is smaller than de- 
mand, and so the prices go up. Standard and Poor’s recom- 
mends that the tax be halved and the holding period elim- 
inated, thus obtaining better balance in the market and 
providing a freer flow of funds in and out of securities. 

With respect to the effect on stock market speculation, 
in the present situation, it would seem, however, that 
such a policy would be more likely to encourage specula- 
tion in stocks since income from this source would then be 
taxed at half or less of ordinary income. 


Conclusion. Stock prices, it would seem, are still reason- 
ably in line by all standards out of past experience. How- 
ever, the situation is approaching historical limits. Some 
indication of growing speculation is evident. Reducing the 
capital gains tax might aggravate rather than help the 


situation. 
—James C. Yocum 


PRICES, EARNINGS AND YIELDS OF INDUSTRIAL STOCKS 
Selected Years, 1926-1954 


Ratio Yield Price 
Year Rarnings Dividends — Earnings Per Cent High : 1926 = = 
10.00 5.44 10.97 8.60 4.96 6.33 109.70 86.00 
9.36 6.23 15.83 11.24 4.20 5.92 148.17 105.21 
11.96 7.23 17.37 11.71 3.48 5.16 207.75 140.05 
3.00 8.19 19.45 10.87 3.24 5.80 252.85 141.31 
7.52 8.15 26.91 15.01 4.08 7.22 202.36 112.88 
4.63 6.56 30.28 12.96 4.68 10.93 140.20 60. 
3.04 3.90 23.78 11.55 5.39 11.11 72.29 35.11 
10.80 7.62 16.69 8.97 4.23 7.86 180.25 96.88 
5.60 4.53 24.30 14.93 3.33 5.42 136.08 83.61 
8.47 6.12 20.07 15.25 3.60 4.74 169.99 129.17 
10.57 6.56 17.46 12.86 3.55 4.83 184.55 135.93 
16.92 8.15 9.32 7.89 5.17 6.10 157.69 133.50 
25.30 14.44 9.58 8.21 5.96 6.95 242.37 207.71 
24.56 14.33 10.92 9.45 5.34 6.17 268.20 232.09 
25.92 14.64 10.37 8.72 5.44 6.48 268.79 226.02 
27.79 14.58 10.74 9.77 4.89 5.37 292.91 271.51 
28.00 15.84 13.28 ave ee a< 


1 End of 2nd quarter. 2 End of 4th quarter. 


Source: Standard & Poor’s data on 50 industrial stocks. 
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